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Indiahoma Refining

First Mortgage Twelve Year 8%
Convertible Sinking Fund Bonds

Dated Jan. 1, 1922
mon Stock throughout

the life of the issue at
$7.00 per share.

Price 100 and Interest
To Yield 89,

Hambleton&Co.

Eustablished 18065

PHILADELPHIA ¢ WASHINGTON

Specialists in 3
Canadian Bonds

City of Montrcal 65, 1922
City of Vicloria 4'/3s, 1925
of Alberla #'/5s, 1924
of Alberta 5V/3s, 1947
of British Col. 6s, 1926
of British Col. 65, 1941
of Manitoba 6s, 1925
of Manitoba 6s. 1946
of Ontario 55,1926

of Onlario 5'/5s, 1937
of Ontario 6s, 1943

of Saskatchewan, 51735, '46
Toronto Harbour 4/, 1953

PYNCHON & CO.

111 Broadway
Telephone Rector 970
PRIVATE WIRES
to principal ofties United

' States and Canada

MUNICIPAL BONDS
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THOMAS FAIRSERVIS,

Sixty-Seven Wall Street

Municipal

Fublic Utility
Industrial

HARRISON, SMiTH & Co.

INVESTMENT SECURITIES

121 SOUTH STH STREET
PHILADELPHIA

ODD LOTS
STOCKS
BONDS

Send for Circular H on
Suggestions in  Indus-
Preferred Stocks

Josephthal & Co,

ue Yaork Stk Erchange

120 Broadway
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MISSOURT SELLS

$16,000,000 BONDS

Syndicate Buys Soldiers’ Bonus
Issue—Will Offer To-day to
Yield 4 1-2 to 4,30 P, C.

]

One of the largest sales of .Btate and
municipal bonds in recent weeks od-
curred vesterday when the State of
Missouri awarded $15,000000 of {ts world

| war soldiers' bonus & per cent. bonds to

a syndicate of bankera headed by Esta- |
| brook & Co.
| March 1, 1928, to March 1, 1857, inclusive;

They are aue serially on

and these bankers will offer them

‘lto-dny at prices to yleld 4% to 4,50 per
ll:n-nl.. m’onlim_:

to thelr maturities.

The bonds are legal Investments for

| savings banks and trust funds-in New

L other States.

York, Massachusetls, Connévticut and

The offering comes when

| at leust 75 per cent. of previously undi-

gested States and municipals have been

disposed of.

|

, Average Bond Prices |

Phoper cent, mewer., $L.60,000 of 4l per|
eent, _park and playground, and §1.000,000 |

| 1o vighd 5

& Co., Hannahs, Ha

March 1, 1072,

w;gn-u- hNel Week Iur
¥, Chn - Ago. "
i Rwils ... NLEG I-‘f; ALET 5.8
10 Industrials, 603 A7 DELE BACH
5 Pub, Ut.. 8065 —. 13 T8.35 6452
5 Foreign .. .102.88 .. .. 10235 46115
\lll Bonds ... BU.A9 .00 BO.36 T8

BOND NEWS AND NOTES.

Sno Paulo Bonds Oversubseribed. |

The offering yesterday of $,000,000 of
the city of SBao FPaulu's thirty year 8
per cent. externdl secured sinking fund
zold bonds at 100 and interest, made by
Blair & Co.. Ine, Was promptly over-
subseribed, The books had to be elosed
qniekly- o aeconnt of the avalunche of
stbacriptions,. The bonds are not call-
able prior Lo thelr maturity In whole
or In purt. Besldes boing n direct, obli-
gation of the city, the lssue Is sedured
by a first charge on veceipis from sani-
tary and vehivle
charge on trangportation, industry and
professions tuxes, Blair & Co., Tnc, are
fiscal agents or the loan.

Detroit Calls for Hids,

The City Controller of Detroit will re-
Teive bids for $4500000 of the
bonds until” 1t A, M. of Mareh T

cent, street rafllway, 36,000.000 of
ecent, public Improvement, $6000,000 of

of 44 per cent. police’ hendguarters
bonds, all maturing serinlly on January
16, 1935, to Janunry 15, 142, Inclusive, #x-
eept the street railway iszue, which
matures on Janunry 15, 1922,

SZ.2500,000 Realty Tssue,

P.W. Chapman & Cog Ine,, are offer-
fng 4 new Jesue of $2260,000 of the
Liggeti-Winochester: Ley Realty Corpora-
tlon's T per cent. sinklng fund gold
bends. gunribtesd unconditionally prin-
cipnl and intdrest by the {'nited Drug
Company and the Louls K. Liggett Com-

pany. Thy are dated March 1. 1422,
apd sre due on March 1, 1842, and are
direet mortgage lens on the leasehold
of the bullding and its =ite at the north-
snst corner of Forty-sesond street and
Madison avenuae, The bonde are offered

st 99.°% and loterest o yleld abaut 7.1§.

T

Pacific OMerings.
|.1.u.}; of
l I"‘T‘II'

eent

transd Trank

nre offering a
Grand Trunk
morigages 4

o
the
firat

wny e per

Liwmal

poer et T
payiuble at a fxed rate of
sterling and guarantesd
of Ca in's

nre
L poun
Dominion

ment. Miller & Co, a !

of £40,000 of the Ch 1 Trunk Pacific |

Rallway's first  mortgug 4 prr cont
s, due In 1938, at 811 amd interest |

per « Thelp pringlpud
and interest ave payvable at a“fixed rite

of exchange al $4.86 a pound and Eusar- |
anteed by the ndorsements of the Prov-

inces of Alberta and Saskatchewan.
s b ~

springfield's Lowest Rate.

The City  Troasurer of. Springfeld,
Muse:, awarded yesteriany . o temporary
loan of $100,000 to J. I Morgan * & Co
at 412 pet ent the loweost rate ob-
alnod 1 ty ince 1919, |

S CATIamtE Bomds Aworded.

nta Natlona! Bank, acting for
Guaranty Company -of -New  Yorl,
Bankers Trust Estabrook

the

ipany,
& lLee and Bond

the

the Interstate Commercs Commineion,

b ]

BONDS IN STOCK EXCHANGE

= 1681, 1620,

Day's Baled .oaeavenss slalpmabeamaaleniels $21,215,000 £10,758,000 $1.852,000

Yeur th Aate. .oleearsvsess ves T37.515,000 613,327,000 691,657,000
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INVESTMENT NOTES.

City of Lyons (s,

Investors having falth in the future
of France and her citles can obtain a
high yield on money invested by the
purchase of the city of Lyons's external
% per cent. bonds, due in 1934, and not
callable before that year. The bonds
bave advanced several points in the last
few days, but can be bought at prices
to yield about 8 per cent. to thelr ma-
turity, Lyons was.a city before 50 Br&
and always has Deen Important polf
cally and commercially, Tts chiaf manu- |
facture is silk, in the produckioh of |
which It leads the world.. The city of
Lyons @is were lssued here In 1918 in}
coupon bonds in denominations ranging
from $100 up. The amount of them out-|
standing (s $15,000,000, the city's enly|
external debt. The principal and the
Interest of the bhonds are payable in
United States gold coln in New York,
without deduction for French taxes,
The French Government has agreed to
undertake to supply gold in New York
if necessary to enahble the city’ promptly
to pay their intercst and principal,

Atlanta Terminal Company.

Investora not partleular about matket
ability of bond«"fnd seeking a perma-

924 | nent investment can find excellent oppor-

tunities among terminal issues on the
market, That class of bonds, usually
guaranteed by several roads, are out-
standing In small amounts and can be
bought only In small blocks. The
Atlantlo Terminal Company's first mort-
gage 6 per cent, bonds, due in 1039, are
not eallable before their maturlty and
yield ahout 5.82 per cent. on thelr pres-
ent market prices,, Its stock is owned;
one-third each, by the Southern, the
Atlanta and West Point and the Central
of Georgia ronds, Those roads jointly
guarantee the principal and the Interest
of the Atlantic Terminal bonds, The
bonds are secured by a mortgage on
terminal property In Atlanta, comprisl
15.78 aecres of land near the center
its business district, on which is erected
a modern passenger station and 4.98
miles of track, used by the three roads
and the Seaboard Alr Line and the
Atlantie, Birmingham and Atlantic Rafl-
way, each paying its proportion of ex-
penses on a wheelage Dbasis, The
terminal property represents a cagh in-
vestment of $1,722,000 and only $1,000,-
000 of the bonds are outstanding.

Interest Charges Earned.

Investors holding rallroad bonas will
ba interested in the following estimate
of how many times the country's lead-
ing  rallronds “éarned thelr ~ interest
charges last year: Ann Arbor, 1.2 per
cent.: Atchlson, 447 per cent,: Atlantie |+
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Coast Line, 1.2 par ¢ent,; Baltimore and
Ohio; 1.15 per gent.: Chesapeake and
Ohio, 160 per o tAlton, .5 per cont.:
Burlinzton, 4,43 r cent. ;. Chirago aand
Eastern linoiss 1.2 per cent,: Chicago
Great Western, M per cent.: St. Paul,
A5 per o cent.; . Northwesthrn, .77 per
cent.; Tork Island, 180 per cent.; Big
Four, 1.60 per cent.: Omaha, .82 per
eent.; Colorado Bouthern, 2.6 per cent.: |.
Delaware and Fudson, 1.82 per cent.:
Denver. Rio Grande Western, M par
cent.: Erie, 110 per cent.: Great North-
ern, 241 per cent.; Tlinois Central, 2.10
per cent.; Kansas City BSouthern, 1.92
per cent.: Lehigh Valley, 2.23 per cent.:
Long Island, '11 per cent.: Louisville |
amnd Nashville, 58 per cent.; Minneap- |

| olis, St. Louis, 10 per cent.; Katy, 118/

per cent. : Mizsour! Pacific, .97 per cent. ; |
New York Central, 1.50 per cent.* New
Haven, .33 ner cent. ; Norfolk and West-
ern, 4953 per cont.: Northern Pacific,
244 -per cent.: Pennsyivania, 95 per
cent.; Pers Marquette, 2 per cent.:
Rending. 2,12 pAr cent.; Frisco, 116 per

631g | cent.; 8t Louls Southwestern, 1.97 per
| cemt.: Beaboard Alr Line, .05 per cent.:
| Bouthern Pacific, 1.3 per pent.: South-
ern Rallway, 1.10 per eent.: 1'nion Pa-

cifiey 00. per eent.:” Virginian, 2 por
cent.: Western Pacific, .28 per cent.;
Western Maryiand, 110 per eent,

Assamed by Rock Islnnd.

Among bonds assumed hy the Rack
Island Ruilway the most interesting
lssue. perhaps, I= the Burlington, Cednr
Raplds and Northern Railways consoll-
dated first gold 68 outstanding te the
amount of $17.500,000. Kix million dollars
of those bonds are deposited wnder the
Rock lsland's first and refunding gold
48, dus in 1924, The Burlington, Cedar
Rapids ahd ' Northern Ba, alab due In
194, are given a high rating and are
seeured by a direct mortgage on 1203
miles of road. They are a first lien on
1,201 miles. At their prices on the New
York Stock Exchange they will yield
about 5.40 per cent. They have gold
nabout 2 points higher in the last fifteon
years, The Burlington, Cedar Rapids
and Northern was purchased by the
Rotk Island In 1908,

Legnlizing Tablte Utilities,

Plans for making publle uillity bonds |
logal investment for savings banks and
trust funds have reached. a  more
definite stage than they have at any |
time aince agitatfon for sueh leglelation
started. Buch actlon would have an|
Important effect on the market for
nresent legal rallrond bonds and public
utifity  bonds expected to be placed In
that class, Legupl raflroad bonds are
selling on about a4 4.60 per cent, basis,
while Dbest public utllity bonds can |
be bought to vield 614 to 6 per cent.
1t public utlilty bonds were made legal
It s logieal to belleve that the spread
between the two classes of bonds would
be marrowed, The enactment of legisla-
tion making publle utllity bonds legal
would be a boon to savings banks and
trustees, according to hest bond
nuthorities, as it would glve sach irives-
tors opportunities to diversify their in-
vestments. Savings banks and trustees |
are restricted,in Investments te a small |
list of raflroad bonds, hardly adequute
to meet Inoreased demands. In the Iast
few yenrs there has been a large in-
crense In savings: banks and their dee |
posits, making avaliable mueh Inrger |
legally Invested. With a
broader market for legal bonds savings
banks  undeoubtedly could obtain 1|u1qI
larger yields on Investments. Under
present laws only & fow rall and certaln
municipal bondd are legal for them. In
the case of the rall issues, they must
be first mortgage bonds and thelr com-
panles must have pald 4 per cent. on
thelr stocks Tor many years, Beveral of
the best public utitity companies would
be able to measure up to that standard.

Atlantie Const Line.

The Atlantle Coast Line has reported |
steady Inorenses in It groxs revenuns |n |
recent years, but has been hampered by
high operating ocoste.  With  costs
greatly reduoed and a return to more |
noarmal conditions, ity net Inceme should
range again at high fgures. The At- |
lantle Const Line of South Caroliga's
peneral fAret 4 per cont, honds, dus In
1048, are a suitable Investmont for those
seeking noncallable bonds with a high
degres of security and salabliity and re-
turning & moderiate tncome, Those honds

They are sectred by -a mortgnge on 656
milea of rond and are Arst liens an
604 milen, The mileaga i2 all in Nopth
Carelina and South Carolina. The At-
tantle Const Line of Bouth Carolina wae
consolidated Into  the Atlantle Const |
Line Tallrond Comphiny in 1900, The |
former's general first 4 per cont, hands
1048 wore

formoer’'s  first 48 underlie (he
Atipnthe Const Line's cangollidated, 4 ner
vent, bonda of 1062 and s general
trrdfied bomde.  Tt8 goneral unified nwaet -
Fage provides for The retirement of the

| Atlantle Const Ling of South Carplinn's |

sonorpl Aent 4 per eant, honds of 1h48, |
Ther only . sllghtly more  (han
15,000,000 of the Iatter outatanding und

thatr mortgage s closed,

e

Investor and Bond Trad

columns of The

All investment firms whose advertisemen
s . Herald will furnish on request description
*  also will submit suggestions te.meet individual investment requirements.

. Federal Land
Bank Farm Loan
© 4V and Ss

g Ak

GUARANTEED
Railroad Stocks

Explanatory Booklet — “What
they are and why they are an
ideal safe investmert'—
upen raquest.

Joseph (Walker & Sons

ew York Stook Ezchange
61 Broadway

G bﬁ:ﬁ'ﬁ?‘b
en. 29478
Lehigh Pr. Sec. 6s, 1927

Standard Gas & EL 6s, 1935
Tri-City Ry. & Lt. 5s, 1930
Un. Lt. & Ry. 5, '32 & 6s, 26

KIELY & HORTON
40 Wall 5¢. New York

PHONES JOHN E33D-418)

Cusa k Quancyy &

Stock Bxchanga .

Tiephono,Rectar 2504

Kansas City, Memphis Prov. of Manitoba -

& Birmingham

* Gen. (First) 4s, due Mar. 1, 1934

A First Mortgage

Long Term
Hydro-Electric Bond

Prov. of Alberta

City of Wlnnlpeg

Closed frst mortgage on 200 miles
of Bt. Louis-San Francisco main line. ;

Price to yield 5.75%
JOLESCH, ALBERTSEN & CO.

111 Broadway, N. Y. Phone Rector 5558

To Yipld 7.2%

J.H.HOLMES & CO.

Gl .'Bromlwl,. N- Y-
Bowling 'ﬂ_ml “9..

Henry L. Doherty & Co.
Bond Depar:.aent
60 Wall Street

Members N, Y. d Pitts, Stock Exchangsa

Woodward Iron 5s
Mercantile Stores Deb. 5s
Mills & Gibbs Prop. Notes
Atl. & Birm'g’'m 5s 1934
Miss., Kan. & Texas Ry.

Morris & Essex R. R.
1st Ref. 3!<s, due 2000.
Price 783§ & Int., to yield 4.50%

Louisville & Nashville R. R.
Unified 4s, due 1940
Price 903{ & Int., to yield 4.75%,

WATKINS & CO.

7 Wall Street 40 State Street

J. P. CAHILL & CO.

Members New Yeric Stock Exchangs
52 Broadway Fhone Broad 1689

W™ C-ORFoN &R

54 Wall St.,N.Y. Phone Hanover 9690-9697

To Yield 7%
Exempt from

Federal Income Tax

of preferred stocks. The
ingz:e from these, under
the new Revenue Act,
is entirely exempt from.

when held by a’corpora-

American Ice

Facts Regarding
British Government
Internal Loans

srepared om request ta
vernment security,

Lehigh \'!l:n'.!.E; Transit
Americ&r; “Gas Co.
Shaffer Oil & Ref.
Elec. D:Hr;ﬁpment

5m, 1833

Copy on request

Paul Plunkett & Co.

17 EAST 42 STREET

A. B. Leach & Co., Inc.

Members Philadelphia Stock Erchange lSM N.“. Yi
LAND TITLE BLDG., PHILADELPHIA ilausiyise

New York Phone: Canal 7105-8

FONDS WORTH BUYING

C.C.C. & St.L.Ry.Ser.C 65, 1941
+St., L. & San Fran. Gen. 5s, 1931

St. Louis & Cairo 1st 4s, 1931

E. I. & T. H. 7s, May 1950

Ga., Car. & Nor. 5s, 1929

Gen. Fuel Corp,5-yr.8s, Sept. "26

RAYMOND M. SMiTH & Co.
Incorporated

Investment Sccurities
41 CEDAR STREET
Telephone 5723 John

- Equipment Trust
Certificales

Our circular A“58 describies
this attractive form of in-

-ROﬁINSON & Co.

U. S. Government Bonds

Investment Securities

HoRNBLOWER & WEEKS
42 BROADWAY, NEW YORK

PORTLAND, ME,

26 Exchange Place New York
Members N. Y. Stock Exchangs

Fonds, Noles and
Preferred Stocks ol
ConservativeQilCompanies

Consolidaed Gas, Electric  Bertron, * Griscom
Light & Power Co.

General Mtge. 4159, Gold Bonds |
Due Feb. 14, 1935

Telephone Broad 3500

Spencer Trask & Co.

25 Broad Street, New York
ALB, BOS
Ilomb"urr N:_l: Yorhﬂ S!ri; Exchangs.

& Co., Inc.

Investment
Securities

Angio-An::eoﬂr;nn 0il ’7;. 1923
Gulf Oil . 78, 1933

Humble Oil & Ref. 75,1923
S. 0. of N. Y. 7s, 1925-1931
Galena Signal Oil 7s, 1930

Land Title Bldg. PFORZHEIMER&CO
Philadelphia m:-lumu::um

85 Broad 5i. I'beses €660-1-3-3-4 Dread

We offer our services lo
Long and Short Time Banks, Brokers & Dealers
ng

INVESTMENTS

HuUTH & Co.

30 Pine Street New York
Telephone John 6214

Foreign Gov’t.
Bonds

Foreign Government

HENRY CLEWS &CO.

11,13, 15, 17 & 19 Broad St.,, N.Y.

Ark for Desimprive Baskles W

A e I T

First Mortgage
GUARANTEED BONDS

Inquiry invited

Hellwig & Reutter

Alembers New York Stock Exchange
25 Broad St., New York

0T R PRV TN 10 b Lo 1 o e
e

$3,000,000 Cadnhy Tasme. |
A syndicats hended by Halsey, Btuart
& Co., Ine, George H. Burr & Co. and
1, 8, Mosley & Co., ls offerlng an lssue
of 43,000,000 of the Cudahy Packing |
Company's first mortgage O per cent, |
gold bonds at 88 and interest Lo yield
They will clolm
the mortgage under which they are is-/
sued, former lssues of which are listed
on the Chisigoe and Boston stock ex- |
Fhe ponda arn due on De-
and nare direct firit
morigages on the
plunta and other properties, valued at
mora than $24,000,000.
are logal for savinge banka In New York [rnqulul that the company shall main-
and wreveral other ‘States and at their | tain net quick asscts of at lonst the
present prices yield about 4% per cent, wmeount of ite Airst mortgage bonds out-
It providea that li!‘l annonk
cash paythent of $226,000 shall he made
A y @ on every December 1 for
rettring the firét mortgage homde,

T 2

Jy—
MRS

Broad 6230 E
FOREIGN INTERNAL BONDS.
monns not lssued In- American dellar val
Raton, e, i
Hept. . 1S oYW TV

v RMREET v A FTRSTETR

per cent. fanding gold bonds of Wake |

county, N. Q. (Ttalelgh), due serially on |

Mareh , 1, 1025, to March 1, 1062, In- |1
and wielding 5§10 tn 4.90 per
{ maturities. | Petet
| "They are exempt from Federa| Income | "
| tnxea and constitute direct obllgntions | Cxrnds

Durham, N, O, Flotatlon, Argonting (antist)

Dillon & o, and the Na-
sl City Company are offering §600,.«
ansumod by the Iatter. | so0" o 61§ per cent. *erinl gold bouda
of tha aity of Purham, N. C, at prices
to vield abput § per cent
dnted Webruary 1, 1922, and I'Hl'lhll'r':
serinlly In 1024 to 1BA2,

CANADIAN GRAIN EMBARGO.
1.—An embargo has |
| bben placed on all shipments of groin 1o
beoaurs of (he large

S

| the Parifle const
necumulntion of wheat
long time, eausing congeation ot

Offer Walke Connty,

Watls & Coo0f0 Baltimore are
offering a new lasus of §800,000 of £

Ruz | Uds P& A e




